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budgets his performance was held by contemporary
critics to have fallen somewhat short of the great
expectations which his reputation encouraged. Fear-
less when once a course had been decided upon, he
was difficult to move in the preliminary stages of a
question; and the clearness with which he perceived
the arguments on both sides often, in his case, ham-
pered and delayed administrative action. His speeches
abound in expositions of intricate and technical finan-
cial details, which Mr. Gladstone in his best days
alone rivalled, and they are studded with interesting
discussions (such as those referred to on pages 3, 47, and
55-6), which shewed him to be a practical economist
of a high order and a master of statistical method.
But, although he shewed in his first budget speech
how fully he recognized the necessity of a reorganiza-
tion of the principal taxes, death duties, income-tax,
stamp duties and the rest, and of an analysis of the
incidence of taxation upon different classes, he did
not succeed in handling any of these problems in
more than a tentative, partial and piecemeal fashion.
He never, for instance, ceased to deplore the pressure
of the income-tax upon the poorer income-tax payers,
and upon earned and professional incomes. But his
only remedy was to reduce the tax upon rich and poor
alike. His treatment of the relation between direct
and indirect taxation was somewhatof a departure from
the fiscal tradition in which he had been brought up.
He shewed little sympathy towards the growing de-
mand for the reduction of the indirect imposts which
affect the poorer classes. He was the first of modern
Chancellors of the Exchequer to raise the cry that the
basis of our taxation was dangerously narrow, and he